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BUSINESS MOVEMENTS .

IN RIGHT DIRECTION
'Dun's' Sees Better Outlook

Despite Labor Troubles.
Major movements In business are inthe right direction and several recentdevelopments, including the apparentlessening of political uncertainties, have

a favorable bearing on the future, ac¬cording to Dun's weekly review of busi¬
ness and industry. Changes in the sit¬
uation do not come quickly, it Ls pointedout, and bad weather conditions haveheld back to some extent what mighthave been expected in the way of sea¬
sonal improvement. But a rise in Eng¬lish and French exchange, for one
thing, is considered significant of an
improvcu international outlook, whilebetter bank statements and lower
money rates have reflected the
strengthening of the general financial
position.
"Such tendencies as these." the re¬

view continues, "while largely offset by
labor troubles and other unsatisfactory
features, are encouraging and provide
a basis for a more confident sentiment.
Except, in Isolated instances the more
helpful feeling has thus far not been
productive of any essential change In
buying disposition, although the fre¬
quent repeating of moderate size orders
serves to reduce the proportion of Idle
machinery in certain industries and to
holster somewhat the purchasing
power."

TO LIST TRICKY MERCHANTS.
Reform Aliroriitea Hnnt Oat Men
Hho fn nee I and Rrlarn Uund*.
Plans to prepare a list of persons and

firms guilty of unjust cancellations of
orders and returns of shipments are
being worked out by the executive
committee of the Credit. Guide depart¬
ment on unjust cancellations. Manu¬
facturers. wholesalers and Jobbers
throughout the country are to be re¬
quested to file the names of those who
have Indulged In these practices. The
eooperat.on of Secretary Hoover has
been asked.
"The practice of returning merchan¬

dise ordered in good faith," the com-
mlttee points out. "has the effect of
jiermitlng unfair competition between
the legitimate merchant who abides by
honorable tactics and decent merchan¬
dising and the one who feels no obli¬
gation to carry out his part of commer¬
cial agreements."

CONSOLIDATED EXCHANGE.
Sustained weakness In some of the to¬

baccos, motors and marines extended to
the balance of the list during the final
hour of yesterday's Consolidated Stork
Exchange trading, anil ensuing reces¬
sions were 2 to 7 points. Rails also re¬
flected an excess of supply In the late
trading, and a considerable part of their
substantial early gains were negatived.
T">«cllnes of 7 In American Sumatra to
65, 4N In Chandler Motors to 88'4. 3
n Atlantic Ontf, Indies, to 39. ami _'T,
in Studehaker to 78a,. were feature
changes.

Crucible Steel yielded 1 '7 to 78 %,
T'nlted States Steel 1'j to 82-%, Repub¬
lic 2 to 59'4. Baldwin I.ocomotlvr 1'*
to 89, Pan-American 3 to 68'%, Texas
Coal and Oil 11, to 28 '.j. Pierce Arrow
1 % to 31*i. American International 184
to 47*4, General Asphalt 2 to 70*4, Re¬
tail Stores 1 Vj to ."9'",, Central leather
1 '4 to 39'4, and t'nlted States Rubber
1 to 73

International Paper was offered down
1 *s to 66*4, Kelly-Springfield 1«,£. to 45.
Endlcott Johnson 2", to 65',*, Bosch
Magneto 2 to 49. Remington to 1514,
Reading !. to "9,4, Baltimore and Ohio
J to 39x4. Southern Pacific to 78t*.
Coca Cola 5 to 2814, American Woolen
1 '7 to 76 and Columbia Oraphophone
to 7',.

CUSTOM HOI SB BKt KIPT9.
Receipts for duties at th" Custom

Mouse yesterday were 1794.286.88, of
which $336,582.62 was for merchandise
withdrawn from bonded warehouses and
$167.704.<16 for recent Importations.
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AND COMMENT
Foreign Exchanges Make New

Highs for 1021.Stocks
Irregular at Close.

The character of business In yester¬
day s markets was much the same as on

Thursday, foreign exchanges reaching
upward to new high records for the year
in the cases of those countries intimately
concerned with the German reparations.
Sterling went slightly above the $4 level
in a moderate volume of trading, at the
same time that francs, marks, lire and
.-.everal southeastern European rates dis¬
played strength. As the first flush of
satisfaction over the German consent
had >ecn dissipated largely In the mar-

ket of the preceding day, it was not

surprising that some irregularity de-
veioped before the close. But the ex¬

changes were decidedly firm all along
and it Is probable that banking opinion
to the effect that rates as a whole have
seen 'Heir lowest points had consider¬
able influence on transactions.
Stocks were concerned again almost

entirely with internal conditions. For a

lit 1 f hour or so in the morning quite a

rally developed in such issues as Stude-
haker, Chandler, International Paper
and one or two tobaccos, but obviously
it was the product of short covering, and
when the process had been completed for
the tline being professional hands took
the market in charge for a sharp at-
tack on shares which had been the
strongest during the brief recovery. A
highly irregular price list at the end
of the session recorded a few gains of a

point or more and also an array of de¬
clines which extended from fractions to
as much as 3 points. Nothing could be
traced in the day's operations except
speculative ventures for a quick profit.
A feature of trading in securities was a

strong advance of Mexican Government
4s and 6s 1*4 to 2 points under the
stimulus of confidence expressed in Mex-
ico city and reported by telegraph that
the time would not be long before the
Government of Mexico was recognized
by the United States. Paralleling that
movement was a rise of foreign bonds
which have an exchange privilege at¬
tached to them and Beveral rail issues
also improved their position. Of course

speculation is the driving force behind
a rise of bonds which have not been
paying interest, but the tendency of the
foreign exchanges lends a different color
to upturns of particular foreign issues
and the rapid output of new funded
securities this week has disclosed an
excellent absorption among investors
which is aided by ttie relaxation of
money rates. Call loans were arranged
on the New York Stock Exchange at
6b» per cent., a rate which betokened
greater ease than had been looked for in
advance of next Monday's transactions.
The cotton market again lost ground,

the movement toward lower levels hav¬
ing been, strangely enough, more pro¬
nounced since the reparations decision
was outlined than it was in the preced¬
ing three weeks. But the facts of the
cotton situation are enough to show that
actual rather than sentimental consider¬
ation of new buying power in Germany
will be necessary before present large
stocks and the promise of this year's
yield can be appraised through a rising
scale of prices. In grain a Arm tone
prevailed. The market had slight op¬
portunity to reflect the passage of the
Tlrhener bill by the House, as news of
that event came rather late in the day.
The practical phases of a measure which
would restrict operations in futures are

likely to he revealed in trading in the
next few days.

FOREIGN EXCHANGE.
FRIDAT, MAT 13, 1021.

ftUKAT BRITAIN.
Parity Thura-
$4.86% .sterling Friday, day. Mav 6.

Demand 93.00% $3.00% $3.08%Cables 4.00% 4.00% 3.08%
Rankers, 60 da. 3.06% 3 06 3.03%
Bankers, 00 ds. 3.94% 3.04 3.01%

THE CONTINENT.
10 30 France, cents a franc:

Demand 8. .">8 8.01% 8 0(5
Cables 8.f>8% 8.02 8.00%10.30 Belgium, cents n franc:
Demand 8..'>7% 8.,11% 8.0(5
Cables 8.58 8..">2 8.0"

10.50 Switzerland, cents a franc:
Demand 17.08 17.00 17,73
Cables 18.00 17.02 17.7710.30 Italy, cents a lira
Demand 5.150% 5.50 4.05%Cables 5.81 5.50% 4.!t(!

23.80 Germany, cents a mark
Demand 177% 170% 1.54%Cables 1 78 1.79% I 54%28 80 Sweden, cents s krone
Demand 23.55 23.83 23.50
Cables 23 no 23 71 23.55

28.80 Nor» ay, cente a krone
Demand 18 18 18.57 13 35
Cables 16.23 18.82 1 5.40

28.80 Denmark, cents a krone:
Demand 18 00 18 20 18.12
Cables 18.03 18 25 1 8.17

19.30 Greece, cents a drachma
Demand 3.50 8.08 (5 04
Cables 5.55 8.10 8 08

10 30 Spain, rents s peseta
Demand 12.50 13.58 13 08
cables 12.32 13 58 13 08

40 20 Holland, cents a florin.
Demand .18.18 .13.83 35.35
Cables 38.20 35.85 35.37

51.46 Russia, cents s ruble;
100 rublee ,18 .38 .37
500 rublee 36 .36 .35

20.26 Austria, cents s crown
Demand 28 .28 .28%
Cables 29 29 .20%23.80 Poland, cents a mark:
1 remand 1,1 .1.1 .1,1
Cables 14 .14 .14

20.30 Hungary, cents a crown
Demand 18 ,50 .48
Cables 40 .31 .47

28.10 .lugo 81avia. cents a crown
Demand 78 .76 .72
Cables ,77 ,77 7,1

19.30 Finland, cents a mark
Demand 2.30 2.25 2 13
< 'abl.-s 2.35 2.30 2 18

20 26 C/.echo-Slnvakla. centa a crown
Demand 1.57 1.47 1.38
Cables 1,58 |,»8 1.39

10.3O Rumanl8. rents a leu: I
petnnnd 1 84 1.76 1 64%
Cables 1.85 1.77 1 65%

FAR EAST.
108 32 Shanghai, cents a tael:

Demand .68 00 68 no 68.50
Cable- 68 75 68.75 69 25

78.00 Hongkong, cents a dollar
Demand 31.00 51.25 52.25
Cables 51.50 51.75 32.75

32 44 Bombay, rents a rupee
Demand 26.25 26.25 26 50
Cables .26.50 26.50 ^16.75

49 «4 Yokohama, cents s yen:
Demand 48.12% 18.25 18 12%
Cables 18 37% 48.50 48.37%

SOI Til AMERICA.
32 M Ttlo de .tanelro. cents s mllrrls

Demand 13.50 13.50 13 37%
Cables 1,1.62% 13.82% 13.50

42.45 Buenos Aires, cents u pi so

P-nisnd .10.00 .11.25 30.37%
Cables 30.12% 31.37% 30.50

10:; 12 Uruguay, c nls a dollar:
Demand 65.00 87 25 66 (S.
Cables .i. 65.25 87.50 60.2"

t AN ADA.
Vetv York funds In Montreal, 8110.18 pre¬

mium pi r $1 000; Montreal fundi lis S« w
York, $106.04 discount ptr UAUU*

NEW YORK STOCK EXCHANGE QUOTATIONS
I FRIDAY, MAY 13. 1921.

. 1P-1 M , 1'lllSlllg.., |L>lV.|
High.! 1,'ju*. Bill. A»k. ilnf. Sales.
¦IK 1-6 4 42 4 45 ..I 100
40 31'4 36141 .. 41 100
3'J 4 35 4 33% 33% . 300
141 % 4! % . 600
d%! 1 14 14 . .[ 300
55 4 38 '4 4,j'4| ¦5 4' »| 3500
93% 87»j. 89%, 90 7, 100

Adams Exp...
Air Reduction.
Ajax Rubber
Alaska (J M.

Allied C & D..
A1 C & D pf. ..|394 39'1! 354' 37 t 1000 Allis Chalmers

654| 454 47 4s 8i 200 Am Ag Chem.i

139 \
334
67
84

135
134
54 4
594
534
11%
63 4
914
10
14
44%
83
31%
91
96
107%
88

10S4
127%

130
114
63%
534
48

49%
30%|
84 4 7

48%
9%1 10

36 37 %

12

51 36%; 38% 39 ..| 700
5600
1300
100
400
100
100
200
100
700

1900
200
6300
300

3300

6a4' 49 48%
32% 25 30
88 7 % 834

120 126
19% 30%
51 53 4
6 6%

130
8
404
42
384
8%
34%
81 % 88 87 4

127
21
53%
64

133
11%
52%

684
28%
85
86%

541 6% 6%8%'
34%

774 78
304 304
87 4 90
91 92

Am Beet Stig.
Am Bosch M.
Am Can
Am Can pf. ...

Am Car & F..
Am Cot Oil...
Am Cot Oil pf.
Am Drug Syn.
Am Express ..

Am Hide & L.
Am 11 & I< pf.
Am Ice
Am Int Corp..
Am l.a F F E
Am Linseed...
Am Loco
Am Saf Raaor.

.[ 500(Am Ship & C.
41 1400(Am Sm & Ref.
7 100 ?Am S & R pf
3 200'Am Steel F...

1706
3500

800iAm Sugar
100 1101 % 102 71 100(Am Sugar pf..

56 564 8| 33100jAm Sum Tob.
%!

95% 1054 105%
112% 12241123

125 110 121% 11214

16600 Am T & T rts.
2700 Am Tel & Tel.
2100. Am Tobacco .

400 Am Tob B
91 87 (90 904 100 Am T pf new.
82% 57 76% 764 7: 4500!Am Woolen ..

394 29% 35 36
9% 8 I 94! 10 ] ..] lOOjAm Z. L & S.

200: Anaconda
200!Asso OH
100 Atch, T & S F
200 A, T & S F pf
lOOIAt, Birm & At

Atlantic C L.
Atlantic Petrol
A, Gulf & W I
A. G & W I pf

94%' 82% 88% 89 7, 6100!Baldwin Loco.

434, 33% 42% 42 4
1074 94 100 1103 6
844! 7741 81 82 6
79%: 75% 76 76%' 6
74| 2% 3%! 4 ..

864 77 81 J 83 7
23%! 17 19

100
1941624c 1100
o cik or^onn76 30%! 39%] 39% ..I 25300

44 41 29 32% 35 .. 200

102% 97 100 1101 7! 100[Baldwin Lo pf 100%
42% 20%I 39%' 40 .. 10200,Bali: & Ohio...'4-75. -1/78 n'sUUiiittH oc vmi".

54 47 0O4I 5141 41 3001Bait & O pf...j 50%
624, 504' 56 59 6i 300 Beth Steel.

1°
65
14%
10
66%

99%
53%
10%
6%

51
3%
4%

15%! 10%
19%! 11%

104%' 8 100 Beth S 8 pc pf 104
CO4 6! 67001Beth Steel B..
124! 200 Brooklyn R T.

400|B R T ctfs....
1200!Brook Un Gas
300 Bruns T & RR

5%i ..I 600jButte Cop & Z.
14 14%! ...I 400 Butte & Sup..
17 17 4! ..I 200 Caddo C O & R.

103
60
12
6%

63
4

'4.
65

14%: 54 594: 604 6! 600 Cal Pack
19% 25 48% 4S% .. 11800 Cal Petrol

6841 78 79 71 500 Cal Petrol
!%' 5% 5% 2! 600,Callahan Z&L

119%1108%(114%j 115 ( 10| 1600'Canadian l'ac
1011 5'1 s% . .1 1001 Case (.II) P W
43%; 31% 39 j 39^
96 68%) 77 79
324
86 64
65 4 35%
6%; %

29% 29 Vi
68% 68 4
62%! 634
14l 14!

20% 15%
31 23
46% 36
71 604'
110 99
70% 58%
34 22%
674 56%
78 68%
12% 9
27% 194
48 35
624 41
314 29
32% 26%
39% 27%
63 564
'12% 54
42% 34%
59% 39
90% 77 4
21% 17%
12 6 4
66 49 4

j
764 65
44% 2574

107 4 73
334 20%
26 184
67% 574
31 23
103% 90
240 2024
2% %
4% 14

96 96
21 % 10%
69 % 52
15% 11%
22% 17
15% 114,
82 4 48
90 79
19% 114!
204 13%
6% IV*
78% 40%
62 4 54
1384 1204
16% 12%
44% 34%
25 17
79% 664
324 28%
25 18%
10 74
26 21
484 26%
25% 15
60% 54
61 494
16% 114
86 594
93 854
37% 29%
5% 37,

57 42%
100 4 81
17 %
63%

1 - ,4
16%

42 30
76 72
17 134
69 43 4

101 99
75 704
26 164
4% 3%
11% 4
2974 S4

13700|Cen Leather.
900|Cen Leath pf.
1400jCerro de Pas..

19500 (Chandler Mot.
140i)|Ches & Ohio..
700IC&EI eq t ctfs

1000 C&EI pr eqtcf
200 Chi Gt West.
400 Chi Gt W pf..

23 . .j 3600 C, M & St P.
43 434' 1400 C, M & S P pf.
654| 66 51 300(Cht &¦ N W...

14 14
4| 74| 8%| 84

184; 19
"""31

101% 104 2UUIC-IH
614: 63 Si 400|Chi

12%' 12%
26 26%

31% 32 .. 6100jChi. R I & P
65%I 664 6 100 C.Rl&P 6pc pf]
64 77 7j 200|C,RI&P 7pc pf

1700 Chile Coppciv.
400(Chino Coppef
100 C.C.C & StL pf IlOO'ciuett, P t
700 Coca-Cola
200 Col Fuel & Ir.
IOO)Col & South
7001 Col Gas & El.

5400 Colum Graph.

62 (64
45%' 47
28%; 29
30 3041
37 39
59 4 60
7 74

39 40
38 [40 7 200 Consol Cigar..
89% 89%' 7 2900'Consol Gas
19%! 194 .. 600 Consol Textile
8% 7% ..I 100 Cons Distrib. .

48% 43 7 700 Cont Can
14 1 %' ..I 700 Cont Candy ..

74 74%' 4', 1900|Corn Prod R..
35%! 36 24 6200|Co8den & Co..
784( 78% 8! 14100 Crucible Steel.
23% 24%; 4 700|Cub Am Sug..
20 204 .. 1900iCuba Cane S..
61 614 7 400'Cufba C S pf..
31 36 4 300[Davison Chem

100 102 9 200'Del & Hudson
32 238 10 600(Del, L & West
% %' ..I 100 lien & Rio Or.

1 % 1%! ..I 600'D A Rio Gr pf
95 974' 8 100 Detroit l-id Co.
19% 20 I 700 Dome Mines..
654 65% 5' 5900 End Johnson..
13% 14 .. 1400 Erie
204 20%, .J 11001 Erie 1st pf....
14% 144 .. 600(Erie 2d pf
764 77 8 5900'Earn Play-Las
89 90% 10 100'Fisher Body ..

16% 16% ..I 900 Flsk Rubber. .

16%' 16% 1001 Free port Tex..
1% 14 ..! 200'Gas, W A W..

70%' 707^ .. 43800'Gen Asphalt..
60 01 6 660 Gen Cigar ....

37 13s s 100[Gen Electric..
18800 Gen Motors ...

1060 Goodrich
100 Granby CM& S
1700 Great Nor pf.
200'Groat Nor ore
2C0 Groono Can C.
200 Gulf, M & Nor
100'Gulf, M A N pf
800 Gulf States St
100[Hendee Mfg..
200 Hask A Hark..
1000[Homestake ...

900 Hupp Motor ..

3000 Houston OH ..

400 Illinois Cent..
900 Inspiration C.
300 interboro C...
200 Int Ag Corp pf

4800 Int Hart Co..
400 Int Mor Mar..
900'Int. Mor M pf.
100! tnt Motor Tr.
100,Int Mot T 1 |if

1000 tnt Nickel ...

17000 Int Paper ....

100 Int Pa per 1 pf..
loojlnt P pf stpd.

1000'Invincible Oil..
5500' Island Oli A T
1100 Jovyol Tea ....

200'Jowel Tea pf

60 01
137 13S 8
13 134 l!
38 384

704 71 *71
30 304 4
234 °5 "

9% 10
21 24 *

41 42
19 21
56% 58 4
60 61
134 13% 11
79 79 4
89 92 7
36% 37
14 4%

46% 46% 6
90 90 4 7
15 154
54% 55 i>
36% 38

( 72 74 7|
j 16 164j 67 67%
lion 110
72% 724
18% 19 . .

37* 4
94 9 7,

27 28

1921. 1920. 1919.
70,365 1. 7 ,660

lOpon- High Low Clos- Net
ing. est. i».t. lne. ICh'ng*
42% 42% ~42% 42% 2%
37 37 37 37 4
324 33 4 32 4 33 1+ 4
% % % %
14 14 14 14 '4

447;s 464 4474 4.") '.< + 1
90 90 90 90
364 37 3674 37 + '%
47 47 47 47
39 39% 38% 39 + '%
494 50% 49 49 14
304 304 30 304' -f- 4
84 84 84 84 + 4

126% 126% 1267* 1264 + %
204 20% 204 20% + %
53 53 53 53 + 9

6% 6% 6 74 6%
130% 130% 130 74 130% i%
11% 11% 11% 11% + %
514 53% 514 52% -h 14
55 55 55 55 9

49% 49% 47% 47% . %
104
35

104 10 10 + %
37 34% 37 + 2

874 89 874 874
6% 6% 674 6%
10% 10% 1074 104
42% 43% 42% 43 4
77% 77% 77% 77% %
304 304 30 4 304 %
874 87 4 874 874 '491 914 91 91

10176 1017/4 101% 101% + %
61% 617s 55 564 .. 5%
11-16 11-16 9-16 9-16 . 4
,1057^ 10574 1054 1054 . %
122% 123 4 122% 1224 . 4
122 122 121% 1214 %
90% 90% 90% 90%
764 78 76% 764
35% 35% 357s 35's +' 1%
9% 9% 9% 9%

42 42% 41% 42 + *4
,102 102 101 101 14
82 82 82 82
764 76% 76 V2 76% + '%
3% 3% 374 3% '%81% 81% 81% 81%

19 19% 18% 19% Va
40% 4274 38 74 394 1%
33 33 324 324 %
894 9074 88% 88% . %
1004 1004 1004 1004 . %
39 40% 38% 40 + %
50% 51 504 51 + %
58 58 58 58 24
104 104 104 104
61% 62 60% 60% . '%
12 12% 12 12% . %
6 74 6% 674 6% ya
65% 6674 65 65 + 1
4 4 4 4 4% 4% + %
54 5% 5 5 . %

14 14% 14 14 V*
174 174 17% 17% . '4
594 60 597a 60 + 1
484 49% 48% 48% + %
78 79 78 79 + 14
f/ y» 5% 574 54

114 U
714

1154
74

H4 % 1144
74 +

%

384 41 384 394 + 4
78 78% 78 7S
29% 294 29 29% +* '%
71% 72% 68 68 34
62 62% 61% 62% + %
14 14 1 1 . 4
1% 1% IV* 1%
8% 84 8% 84 -H '4

19 19% 19 19 . 4

-;7* 28% 27% 274 . 4
43% 424 43 + 1

64% 66 64-% 66 + 1%
103 103 102% 102% + 1
62% 62 7/g 62 62 14
31 32% 3074 314 + 4
66 66 66 66 4
764 77 764 77 + 4
13% 124 12% 12% . %
26% 26% 26% 26% + %
624 624 624 62 4
46 46 46 46 + i
29 29 284 284 . 4
304 30'4 3074 30 4
377.4 377s 3774 37% + '%
60% 6074 60% 60% . 74
7% 7% 7 %
39% 41 39% 40% + 1%
40 40 40 40
89 90% 89 89% + '%
19% 194

7
vn. 194

49% 50 494 494 4
1% 174 14 14
73% 744 73 744 + '%
3 5% 367* 35% 35% + %
78 804 76% 78% 4
23% 244 23% 234 . %
19% 20% 197* 20% + 4
62 62 61 61
30 31 30 31 +* i
101% 101% 101% 101% %
226 230 226 230 1
% % % % + .%
1% 174 14 1% + %

96 96 96 96 -(* 34
20% 20% 20 204 %
65 67% 64 "h 65% %
13% 14% 13% 13%
20% 214 204 20% %
14 14% 14 14% . %
77% 7774 754 764 1%
90 90 90 90 + %
16 16% 16 16%
16% 16% 16% 16% + %
1% 14 1% 14 + 4
70% 73 69% 70% + 4
60 60 60 60
137 137 137 137
12% 1374 12% 13 + 4
38% 38% 37% 38 4
21% 24% 24% 24% + %
70% 71 % 704 70 4
30% 30% 30% 30%
24 24 24 24 . i
9% 9% 0% 9% %

24 24 24 24
42 424 41 41% %
194 19 4 19% 194 4
57 57 + 4
59 61 59 61 +. 9

1374 1 1 13% 13%
81 81% 79 79 2%
90 90 90 90
3674 37 36% 36%
4 4 474 14 4 4
47% 47% 46% 46% -t

93 94 90% 90 % 2 '4
154 154 154 154
54 54% 53 4 54 % %
36% 36% 36% 36% %
73 73 73 73 %
16 164 16 16 4
66 69 65% 67% 4- 14

10! 101 101 101 + 2
72 4 72 4 724 724
19 19 18% 16% Mi
4 4% 4 4
84 94 84 94

2.7* 277, * 27%
i

MONEY MARKET
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CAM. LOANS.

Renewals flVilLaat 6(4
lllgli fi'y Year's high ('
Low (imYrnr'a low .. 6

TIME LOANS.
ollatrral, 60 to no days 6 ifA'A

Vised rnllalera', 4 to R months (1
Industrials, 00 to 00 "lay* .. .Vj|9r'\
Industrials, 4 to H monflia ...

COMMERCIAL PAPER.
Rest names, 4 to ft months 7 ®7I4
Other names. 4 to 0 months 7 07'4

111 At ft t NT RATES. RESERVE HANK.
< omnvTi ial paper, 15 rtaya. Rty; 10 to 00

davs, flty. Liberty bonds and \ Ictory notes.
] days, >!. tfi to 00 days, tt. bankers' accept-
an. es, 15 to 00 days. 0.

OPEN MARKET RATES.
Prime e]|g|hli acceptances, on rail, 5 ra-

4K oontable at Reserve Lank, HO to 00 dsrs,
IP,®*,7! yon members and private hankers,
etlalhle. no to Ofi days, (VSfl'j. non eligible,
60 to 00 days, R«7t4.

< TEARING IIOEAE STATEMENT
f'learlni; Hons. exchanges, 1640,561,170

balances, $."i7,.">k4,l20: Federal Reserve r* Hit
balance, $42,006,451.

SII VKR MARKET.
Official hat sliver In New York, dome-tie,

IX",i an mince, unchanged: foreign, HO'ir.,
.iff Ignition, .'I4'(d , off 'id.. Mexican
dollars. Ilk off Aka.

Highest Idtwest.
London 49U4. .fan. 5 .'tos.rt Mareh T
New York. H8vio Jan.fi 52<*r. March r.

I'I'A At ALA A M A Oil, AlARKET.
Oil, Fit- May 13 .Credit balancet,

$3.50. ffu.it-. 100.12$; sternife, 60,070
c>hipiiieni.at L,h,6, average, li,Uo.

EX DIVIDEND TABLE.

May til
Con* Clsar pf H i'.
Cosden If CO. M 1 7*i
Central Ark. Ry. and I.lght 1
Federal Utilities. Inc., pt I.N)
I.pK Tire and Rubber ,w
Maes. Oaa no. pf. ... 2 On i

May pepartment Stores ; nn
Owena Bottle 2 In
Cmrna Bottle stock r.or,.
Southern ripe Una 3.011
Stern Rroa. pf 1.7 .

Standard oil of N. Y 4.no
United Drug 2d pf I.N)
May 17.

Am. I,a France rlre Km, cf tl :.n
Otiariil Asphalt pf I 2.1
Mnnall Sugar 2.50]
Manhattan Shirt pf 43V-
National BlamiM pf 17..
Van flaalte lat pf 1.73
Van Raalte 2d pf 1.77.
Rochester 'la« and nice pf I 27.
Rnchratrr Hat and Hire pf. R 1.7"
May 10

HirtlMMI t'nrp $1 77,
Praaied Steel CM SOU
Ma* 1!>

\1 aM'Inrton By and Kl pf >1 27.
United cigar Stoma 1.00
May 20-

< -one P'.a, r pf. . It ">o
llarh. Walker Ref i.Ni
Hart. Shaffner * Man 1 00
Motnestake Mining 27,c.
Walla Fat go Express 2 ".0
Standard Oil of Nrb 3.(11
May 24.

Crescent Hpo Un" 77,c.
rieneral Cigar Co. pi It.77.
t .. 111 M«j *» KitIdncMtcr Mill* 2 ni
Headlin: Co. 1st pf 7>(k
May 2V

Win Wrlfley, .tr '-Or

YOUR want-. and III* wants of thousands ..£
others ara most quickly reallred throughHera Id Want ad« Herald QUALITY Qt AN

TITY circulation tells..Adv.

Year 10 date y,
~ -110 ,| /.Cloning..> |Dlv.|
High Low, Bid. Ask. ,lnt.; Sales.

26% L>6 }4
75 1100
44% 45%
84 90
*>1 *>'>

15% 15%
49% 49%12%' 14

9%J 17%) 26%' -'7
17ft£ f

28% 18%
79 68
541g 35%
94 84
22% 16
17% 8%
58% 47%
14% 10

Kenneeott ...

Key Tire & R
Lack Steel

100 Lake E & W.
300 Lee Rub A T

56% 47%| 54% 64% 3% 3500 Lehigh Valley
J53%'138% 150 1151 12| 100! Lig A M Tob.

2800
200

10900
100

1200
1800
2200

Kan City So.
Kayser & Co
Kelly Spr Tir

150% 13 7
150%
21%
12%
42
164%
103%
67
89%

137
15
9%

31
136
97
56

146
146
17
11%

148% 12
148%; 7
17%! 2
11%) 1

36 38%
154
101
56

100 L &
68 Ug & M T

SOOOiLoew.s Inc
200|Loft Inc .

lOOiLoose Wile
lOO'Lorlllard, I155

102 71 2 00) Lou it) &
58 4

64V4! 68 74 io lOO Manatl Sugar.18%! 16 18 13%' .. lOOiMkt St Ry pf.
45% 38%! 42%' 43% .,! 200 Mkt S R pr pi
7%: 2%; 5 5% 100 Maxwell M
93% 65%: 89 00 8 500 Maws Dept St
167 % 135%1145% 146% 12! 54000'Mex Petrol
94 88 88 93 S: 100!Mex Petrol pf.
24 15%' 23% 23%' 2 12001 Miami Copper.
15% 11%! 14 14'% 1.60 3600|Mld States Oil.
33% 25% 28 28% ..I 1200'Mldvale S &
14%| 9 12% 12% ..! HOOiM & St L ne
3 2 2% 2% .. 100|Mo, Kan A T
5% 4 4% 4%' .. 100'Mo. K & T pf.

23 16 21 21%! 1900IMO Pacific ...

43% 33%| 40%' 41 ..I 2300!Mo Pacific pf.
25 14%! 21%' 22

65
6%
13%
89
74%
34%
2314
20%
104%
61%
88%
4
30%

148
16
54%

28%! 21 21 22 .J lOOMullins Body.
58 59 6! 900
5%' 5% .. 200
12%| 12%; .. 600
72% 75% 10) 1400

49%
4%
9
70%
66
20%
14%
16
92%
54%
68%
3%
24%

115 14 0 1143 8| 100
12%I 13%: u .. soo
43% 47 49 2| 100

Nat En A c't.

Nevada Con
N V Air Br...

70%! 71%! 51 1900!N Y Central.
33 34% 2% 2800jN Y Dock...
18%! 19 ..! 2300 N Y. NH & H
18 19 li 500 N Y. Ont & W
96% 97 7| 600
59% 60%: f, 300
73%! 74 7! 3400
3% 3% 40c 800
26%' 26% 2 200

North Am Co,
Northern Pac,
Okla P & Ret'..
Orph Circuit.,
otfs Elevator.
Otis Steel

19%; 11%! 15%' 15%
54 46%) 52%: 53%) 5| 200lPac Gas ft El.
41% 27%! 39% 39%| ..I 1250011'acific Oil ....

79%! 64%| 67% 67%) 6 13400 Pan A P A T.
71 % 58% 60%! 61%' 6| 2300[Pan A P & TB
41%! 32% 35 35% 2| 1000|Penn R R
17 8% 10% 10%| ..I 2600|Penn Seab St.
52%! 33%( 51%) 51% ..I 4800|People*s Gas..
23% 15% 21 21%! .. 2700|Pere Marq ...

35%! 31%: 32% 32% 3| 400!Phtla Co
31%!
42%
88
11%
64%
96

23%! 27% 28
19% 31 % 31%
68 71%! 80
9%! 10%: 10%

eOOlPhillips Petrol
950GjPierce Arrow..
4001Pierce Ar pf..
100:Pierce Oil ....

56% 62 63 M 500 Pitts Coal of P
24%' 29%) 29% .. 2001 Pitts & W Va.
81%| 87 ( 88 8 100!Press Steel Co!

69 54 67 68%! 4 lOO'.Pub Serv N J.'
111%! 98 !102%!103%! S' 500)Pullman
51% 39 %' 41 41% 5 100|Punta All Sug
36% 31 34%! 34%' 2 1300 Pure OH
15 11 14% 14%| .. 1500 Ray Con Cop.
89% 65 72%! 72% 4' P200I Reading
55
57%
38%
39%
24%
73%

37 % 46%
10 45
25% 35%
23 27%14%I IS
58%[ 59 59%

45%
46%
36%
28%
19

looojReading 2d pf.
1000: Rem Type
400(Roplogle Steel.
100 Rep Mot Tr...
8100'Rep Iron A St.

96%! 89%! 89%: 91 7; 200iRep I & St pf.
69%! 56% 65%' 65% 15.20 4000|Royal D N Y..

19% 23%I 24 ..J 130o!St L & San F.
23%! 28% 28%' .. COOiSt Louis S W

>%
30%
41
5%
6%
7%
12%
98%

102
20%
7

49 , ..

28% 19%' 27% 27% ..! 11900 Sinclair Cons,
56 38 40%! 41%: ..! 100 Sloss-Sh S A 1

101 70 76%' 76%' 6! 6000!Southern Pac.
24% 19 21% 21% ..I 5400iSouthern Ry..
(10 51 52%' 53 a) 700'South Ry pf..

152 5 300 Stand Oil N J.

35 37% 38
2% 3 3%
2%[ 5%' 5%

6% 7
10% 11
81 82
97%! 105

12% 17%: 17%
4% 6%

5%
8%
65%
96

38%! 47%) 47% 74c| 500

SOC'St L S W pf..
600]San Cec Sug..
400!Saxon Motor..
700iSeub Air Line.
400 Seab Air L pf.

1100 Scars Roebuck
100 Sears Roeb pf.jlOO

1500 Seneca Copper'
800 Shattuck Ariz.

Shell Tr A Tr.

167% 135 151
no 105% 108
37 26% 30
46 27% 37%
93% 43%

7%
78%

10% 8%
13% 7% 7%
10% 7 9%
45 38 40
2% 1% 2
36% 21 28%
26 16% 24%

108%: 7
30% a
38% ..

78% 7
8% 1

Strombcrg Car
Studebaker
Submar Boat..

8%: .. 300 Superior Oil..
9% .. 700 Tcnn Cop & C.
40% 3 8200 Texas Co

27414'Tcxas CO rt?..
1 5300|Tex P C A Oil.

9200!Tcxas & Pac..
100iThird Avenue.

175*1161 153 1155 8 lOO'Tldr

!%l

25%
20% 13 18 18%!

100) Stew Warn Sp
1000

60600
900
300
700

164 164 .. .. 2% 100 TW Oil I0pcpr!l64
57% 45 56 86% 6 11000 Tobacco Prod.
I:: 6% 11% 11% .. 3100 Transcon Oil..
75 68 71 72 8 400!Union B & P..
25 17%' 24 24%' 15500!Union Oil ....

122% 112% 119% 120 10 1300 Union Pacific.
67% 63 64%I 66 4 200 Union Pac pf.

106 85 95 96% 8 fiOO'Unlted Drug..]
109%1109% 81 600|Unitcd Fruit.
60% 60%; 6 22300|Un Retail St..|
18 18% 1001U S C I P A Fl

207 97%
60%) 48
19 11%
27% 17.%
74%: 64%
68%1 41%
79%! 62%

21% 21% ..I 300 U S Food Pr..T
67% 68% S 1700 1; S Tnd Alco.
56%: 57 ..' 4200 U S R& Imp.
13% 73% 8 52001U S Rubber...

103% 99% 101 l(fl% 8 1001U S Rulb 1
86% 77% 82%! 83 6 24900IU 8 Steel..'..

7 300'U S Steel pf.
4 1300 Utah Copper.
..! 100(Utah Sec ....

2300'Vanadium ...

1800 Va-Car Chem
S1 lOO'Va-Car Ch pf

800 Vlvaudoti ...

1001 Vulcan Det .

5O0 Wabash
..! 500 Wabash pf A

100 Weber A Hellb
2%' 100 Wells Fargo

100C West Md
300 Wee: Md 2d pf
700 West Pacific..

7 200West Un Tel..
1 MiO West E A M..

.. 300 Wheel & L E.

..! 200 Wh A I- 0 pf.
4 800 White Motor

1500 White Oil
?800'Wlllys Over...
iroo:Willys ov pf..

5' 70(1 Wilson A Co..
7 200|Worth P pf A.

k rights.
NOTE-odd lot transaction*! are not recorded In separate line unless sales

were made at price outside of the regular full lot range.

112 107 108% 109%
59% 45% 56 .»(] *4
12% 8% 10% 10H
41 26 34%
42% 25% 28% 29 U
102% 83 85
0% 5% 8% 8%
16 12
9 7 '8% 8%
24% 18 22% 28
13% 8% 11 1-'%
72 49% 63 65
11% 9% 10% 10%
21 15 18% 19%
30% 23% 28% 29
94 84 89% 89%
49% 42% 18% 49
11% 8 10% 10%
19% 1 t% 17% 18
44 35% 40 40%
17% 12% 14% 14%
10% 5% 8% 8%
42 30 39 39%
47 38 41 42
81 71 77% 80

.Ex dividend tE:

19 JO. 1919.
144 105.2." 6,402 92.443,343
Op»>n- High¬ Low¬ Clos-| Net
ing. est. est. lug. ICh'ng"
26% 27% 26% 26% + %
77% 77 % 77% 77% + %
41% 46% 43% 45 4 %
85 85 85 85
21% 22 21% 21% '%
15% 15% 15 % 15% %
49% 50 49% 49% .- %
13 13 13 13
27 % 27% 27%! 27% + "%
53% 54% 58% 54% + 1%
150% 150% 130% 150% + 11
146 146 146 146 + 1
145 145 145 145
17% 17% 16 % 17% + %
11% U% 11% 11%
37 37 37 37

1155 155 155 155
102
56

102
56

102
56

102
56

73 73 73 73 + i
18% 18% 18% 18% y*
43 43 43 43 . %
5 % 5% 5% 5% + %
89% 89% 89 89 . %
148% 149% 145% 145% 2%
88 88 88 88 2
23% 23% 23% 23% + 14
14 14% 137s 14% + %
28% 28% 28 2W% %
12% 13% 12% 13% + %
2% 2% 2% 2% + %
4% 4% 4% 4% 1. %
20% 21% 20% 21
40% -41 40% 40% "%
21% 22% 21% 22 + %
22 22 21% 21% . 1
59 59% 58 58 %
5% 5% 5% 5% 4" %
12% 12% 12% 12% . %
71% 72% 70% 72 . %
70% 71% 70% 71
32% 34% 32% 34 + 2%
18% 19% 18% 19 4- %
18% 18% 18 18 . %
96% 97% 96% 96% 4- %
61% 61% 60% 60% 1
73% 74% 72% 73%
3% 3% 3% 3% '%26% 26% 26% 26% .

143% 143% 143% 443% . %
13% 14 13% 13% 4* %

J 48% 48% 48% 48% + 1%
15% J 0% 15% '.15% %
53% 53% 53% 03% + 1
39% 40% 39% 39% . %
69 69% 67 67% 1%
61% 61% ,61 1 61 1
35% 35% 35% 35% %
10%) 10% 10% 10% . %
51 52% 50% 51% 4- 1%
20% 21%! 20% 23 % 4- %
32% 32% 32% 32% + %
28 28% 27% 27f% %
32 33% 31% 311% %
72 72 72 72 4- %
10% 10% 10% 10% %
62 62% 62 62%} 4 %
29% 29% 29% 29%! 4 %
88 88 88 88 %
68 68 68 / %
102% 103 102% 103
41% 41% 41% 41%
34% 34% 31% 34% .. %
14% 14% 14% 14% . %
72 73% 71% 72%
45% 45% 45 45 i
46 46% 45% 45% %
35% 36% 35% 35% %
27% 28% 27% 27% . %
18% 18% 18% 18%: + %
59% 61 59% 59% %
90 90 90 90 ..

65 66% 65 65% 4- %
23% 23% 23% 23%

28%
+ %

28% 29 28% _

«> K 38% 37% 37% . %
3 3% 3 3% + %
5% 5% 5% 5% + %
6% 6% 6% 6% . %.
10% 11 10% 10% . %
82% 83% 81 81 . 1

100 100 100 100 + 2
17%! 17%
6% 7

17% 17% + %
6 % 6% . %.

47% 47% 47% 47% %
27% 27% 26% 27% . %
41 41 41 41
76% 77% 76 76% + %
21 21 % 20% 21% + ¦%
51 53 51 53 + i

150 151 150 151 + %
10.8% 108% 108% 108% %
29% 29% 29% 29% + %
37 38% 37 37% + %
78 81% 77% 78% + .%
9 9 8% 8% . %
8 8 7% 7% . %
9% 10 9% 9%

40 40% 39% 40%
2 2% 2 2
28% 29% 28% 28% '%
24% 25% 23% 24% + %
18 18 18 18 + 1
173% 173% 173% 173% . %
164 161 164 164
56% 57 % 55% 56 +' '%
12 12 11% 11% %
71 71% 71 71% + %
24% 25 24 24
119% 121 119% 119%! + '%
64% 65% 64% 65% l
95% 95% 95 95% _ %
109% 110% 109% 110% + %
60% 61 % 69% 59% %
18% 18% 18% 18% + %
21% 21% 21% 21% + %
68 69 67% 68 .- %
56% r>8% 56 57 + %
74 74% 73%

101
73% %

101 101 101 %
83% 84% 82% 82% _ %
108% 108% 108% 108% + %
56% 56 % 55% 56
10% 10% 10% 10% %
34% 35% 34% 34% + %
29 29% 28% 28% +
87 87 87 87 + 1%
3% 8% 8% 8% . %

12 12 12 12 4
8% 8% 8% 8 %

22 % 23 22% 22% + '%
11 11 11 11 2
64 64 64 61 1%
10% 10% 10% 10%
19 19% 19 19% + %
28% 29% 28% 28% %
89% 89% 89 % 89% 1

41% 48% 48', 48% + %
10 10% 10 10 % %
17% 17% 17 % 17% t,k
40% 40% 40% 40% + %
14 14% 14 14% + %
8% 8% 8% 8% . %

38 39% 38 39% + 3
41% 41% 40% 40% . %
78 78 78 78

DIVIDEND5
S nek lit lav
It-" ori! atlla,

Vm power A Right, 'I It. May I* .Tun* 1
\ni ..:.mlal Bank of rortg
Hir, , .'!»* Ma.v 2<i June
0*x Co.. a. $¦* May 1" June t

iron' Atlantic A Pacific
pf., q., $1.75

fn> aricr rtll. If$
Milmt'lng Invaat.. q., |1.f>6. .May J.; June I
Vat iiuar Raf., q . I2..VT
St y.ph Lrait. <1 2.V.
T.irlil Whip Corp.. q..
r ri. tall Store*, q $1.5n
Royal Mall St. Tack.. 7%
Michigan Sugar. <1.. H
" H. Oypaurx. q.. II
IT. 8. (Jypaum pf. q., $1.7
,¦ V <> a T rac
I,N <t A t'\ far
trr>, $2.rk>

I'Inn v o, A To*, far. |.f
q.. $1

.May 17 .tuna l
May !'. Juna 1

Juno 11 July
. ..Tuna 1# In tie 20

..1 unr .Tuna ;m
. .June 15 July
..Ma> 1.1 June
.Tunc .luno :;o
June 15 Jane .'SO

.'4 Inn. tl JutM 27

.1 unr fi June 27

May 21 .tun.

^nnthrrn ftnllwny DlTldrnri.

Directors of the Cincinnati, New Or¬
leans and Texas Pacific Railway de¬
clared yesterday Ihc regular quarterl>
dividend of 1 '« per cent on Its preferred
atock and the regular aejnl-anniial divi¬
dend of 3 per cent, on Its common stock,
but cut the usual extra disbursement on

the latter from 8V4 P«r cent, to 3% per
cent. Although their action added to the
conviction of observers who took the
Alabama Great Southern's dividend cut
as an Indication of a possible change In
the dividend rate of the Southern Rail
way. which Is the parent company of
both roads, the price of the latter"? pre¬
ferred stock recovered a. full point of
Thursday'a loss, and closed at 53

UNITED STATES TREASUBY 8T ATEMENT.
fiprnal Dnpatrh to Tki Saw Youk flmuii)

New York Herald Bureau,
Wa«blnaton. P. May 13.

Revenue receipt* and etpendlture* »* *t rloae nf hualnra* May II.
CorKipondllll

Thl* pkrlnd *FI»c»l
rterelpt* ordinary: month ln«t voar. year 1P21
Uuatoin* .".6tvi.il'> *i i .:;co.7.«l j;flfl,<>10.7;m
Internal revenue

Income and profit* tax 11.Pfl1.7r.; lp.iiflfl.7nr. 2,600,821,634
Mlj,or1l*n»oii« fl07.7r.O 62. WW. 416 1,133,557.070
Mlacellaneou* revenue 18.012. 307 13.503.13-1 031,623.1(13
Pnnan.it Conn! toll*. #c ,. IP! 047 367,01* 10.711.141

Total ordinal v. *P1.417,111 *07,7*0.::..-. »1,741.6 Ml.*54 $.1,SCO,477
Mn.-oflu of orrlln*v\ roc Ipt*
over ordinal ilrhuraenH .. .. 333,663,146

Kxcea* of ordinary diebui.n
m»ntn ovrr nrrlln*ry receipt* .'P.flPl.OTk 37 n*7 r.flfl ........... 400,000,
Balance tn-daj 9364.424,000
.Hacaipta and dlaburauraanta lor Juna rcachJo* tha TxttUury U» July are tonkin4,

TOPICS OF WAIL STREET.
.Steel Common Under AllncU.

Steel cumtion, which has bt n left
pretty severe!) alone by professional
bear traders in the declines of the last
few days, was hammered unmercifully
Just before the close, and as a result
of the dumping of huge blocks of those
shares between 2 and 3 o'clock their1
price broke from around 84, where It
had held steadily most of the session,
down to 82"V The general feeling about
Wall Street on the steel Industry still
remains rather blue. The consensus of
opinion seems to he that further price
cuts will be necessary before any Im¬
portant new buying can be Induced to
appear, and that there Is little chance
for steel companies, independents and
Steel Corporation alike, to add material¬
ly to their business for considerable
time.

Retail Stores on (1 I*. C. Diisla.

The directors of the United Retail
Stores Corporation declared yesterday a
quarterly dividend of 1% per cent. In
cash on its stock, payable on July 1 to
stock of record on June 15. it is the
first) dividend paid . on that stock and
accounts to a large extent for the per¬
sistent buying of it In the last fort¬
night, which has been responsible for
the advance to above 61. There are out¬
standing 633,102 shares of class A stock
as well as 160,000 founders' shares, a
total of 792,102, all of which will re¬
ceive the du'idend. The quarterly divi¬
dend requirement at the rate established
yesterday 13 thus 51,189,654, or $4,758,-
612 a year. The company has received
this year in dividends more than $2,300,-
000 from Its holdings of the United
Cigar Stores and the R. J. Reynolds
Tobacco Company. Its surplus stands
above $6,000,000.

Money Rates Lower,
Call money loaned yesterday in the

New York Stock Exchange at 616 per
cent, in contrast to 7 on Thursday,
but the bulk of the business, say
around two-thirds, was done over the
counter at 6. The rales for commercial
paper were unchanged, but their trend
was distinctly lower, leading accep¬
tance houses repelled that any quo¬
tations for four, five or six months'
import and export bills now eligible
for purchase by reserve banks are

purely nominal, although an active
market Is expected soon in the longer
maturities.

Gold Imports.
The CarmanU brought in $400,000 in

mid consigned to the Guaranty 1 rust
Company of New York and Kuhn, Koeb
& Co. announced the receipt of cables
to the effect that $3 600,000 In gold would
be shipped on the A<iuitania, leaving
to-day, and $235,000 bad been shipped
by the Cameronia. Including shipments
on the way, Kuhn, Ix>eb & Co. thus
far this year have received approxi¬
mately $57,000,000 in gold, all of it orig¬
inally produced in South Africa and
puchased in the open market in Lon¬
don by the Rothschilds. The movement
of South African gold is faster this
year than it was In 1920 because the
last year's receipts by Kuhn, Loeb &
Co. were $82,'.>80.000.

Rnlly Falls to Hold.
A sudden selling movement in the last

hour yesterday not only wiped out most
early gains, but in many speculative
leaders resulted In net declines on the
day. Incidentally It dashed the hopes
of many a trader that the morning up¬
turn marked the end of the downward
movement, which at yesterday's close
had run for seven consecutive days.
Heavy buying orders came Into the mar¬
ket at the opening, representing for the
most part the covering of short con¬
tracts. On the strength which those or¬
ders produced the list rallied very
sharply and most stocks at their top
stood at higher points than they had at
any time in the preceding two days.That short covering led many specula¬
tors to believe that the market had
turned definitely once more and not a
little buying for the rise resulted. With
the shorts -covered, however, and the
smaller buying of the morning completed
the market suddenly became very thin
and efTorts to sell stock found few bids
except at material recessions. Once
that condition became apparent In com-
mla«Ion houses about the Street those
who bad been convinced that the turn
bad come and had bought stocks has¬
tened to sell tliem again. To that load
of fresh offerings was added a new wave
nf sliort selling from professional sources,
which resulted In the very sharp break
of the afternoon. The market generallyclosed at Its low for the day.

American Sumatra Tobnceo.
The heavy selling of American Su¬

matra Tobacco stock, which has been In
evidence for the last week or two, con¬
tinued again yesterday, and with a turn¬
over of approximately 35,000 shares Its
price broke to a new low of 55. Hank¬
ing interests identified with the company
consented to make plain the exact sit¬
uation confronting the company, which
U believed to be responsible for the wave
of liquidation. The principal trouble, the
bankers said, was mildew on the South¬
ern crop. With the right kind of
weather, It was added, the crop will pull
through unharmed, but If the weather
proves unfavorable the milldew may
spread to top plants, which are most
valuable. The same blight has appeared
1n Connecticut, but has happened In the
past with no 111 results. Tha company
Is disposing of Uh warehouse crops at the
rate of $1,000,000 monthly and Its finan¬
cial position Is characterised as good.
Home weeks must elapse. II ts under-
stood, before it can he definitely deter¬
mined whether the damage to the South¬
ern crop Is of a very serious nature.

Pinils tins In Instil Ulcn.
The Sinclair Consolidated Oil Corpora¬

tion has found gas on Us concession In
Costa Rica, the first ever discovered in
that country. The flow Is estimated at
1,000,000 feet dally. The discovery la
said to have been made as the result of
a fire which destroyed the derrick, and
the flames of which could he seen for
many miles. The gas was struck at a
depth of 800 feet. The company has a
concession In Costa Rica of nhout
1,000.000 acres

Allnntlr Golfs Oil Prod net Inn.
The Mexican subsidiary of the Atlan¬

tic Gulf and West Indies Steamship
I,lnes the Atlantic Gulf Oil Company,
produced in April 1.783.991 barrels of
oil an average of nhout 55.000 barrels
dally. Of that total 1.434.418 w*^eshipped to the seaboard and 329.573
loaned at the well to other companies.

.1. C. Penney Soles.
The April sales of the J. C. Penney

Company were $3,726,326, an Increase
of $871,716 compared with those >>r
April 1920. During the first four
months "f 1021 the company's sales
were $12,949,713, an advance of $4.4.).).-
101 compared with those of the corre¬
sponding 1920 period.

Alnbmnn Poner Plna.

The refinancing plan of the Alabama
Power Company's directors has. been
formally approved by its stockholders.
The plan Includes the conversion of
90.000 shares of unissued preferred
stock and 400,000 share* of common
stock of $100 par value to no par v due
shares. The new preferred stock will
pay a $7 annual dividend and be e ;un'
In all respects to the old preferred stock
The company Will sell 10,000 shares of
the non-par preferred stock at $93 a

share. The directors are authorised to
Issue $25,000,000 of new bonds.

* 4

SALE OF 25 M LLION
BRAZIL BONDS HERE

Negotiations About Completed
for Flotation of 11-4 Per

Cent. Issiii.

The Government of Biizil has vir¬
tually completed negotiatons for the
sale of »25.000.000 of Its tienty year 8
per cent, external gold bonis to Dillon.
Read & Co., the first financing to ap¬
proach consummation by hat country
in the United States or arywhere out¬
side of Europe. Only one bchnica! de¬
tail remains in the way, aid it Is pos¬
sible that formal announcenent of the
offering can be made next week. As¬
sociated in the distribution, If it is de¬
cided upon, will be Blair & To. in Now
York and the Continental and Com¬
mercial Trust and Savings Bank and
the Illinois-Trust and Savings Bank in
Chicago. Unless unforeseen complica¬
tions ensue the issue will be offered on
an fh/i per cent, basis.
An especial feature is thatthe bonds

are not callable in whole o- in par'.
This is the first non-callabe foreign
government issue, and it copes at a
time when the sales of previous South
American loans, such as Sao faulo and
Chile, have been completed, .'¦p a sink¬
ing fund the Brazilian Government has
agreed to provide a sum sufljcient io
buy $625,000 principal amouni of the
bonds semi-annually, provided ihe
bonds can be purchased in thr market
at or below 105 and accrued Interest.
Any balance unexpended In my six
months' period reverts to the frazillnn
Government.
The financing is to provide in part

for the purchase in the United States
of materials required by the Brazilian
Government, which Is another way ot
saying that purchases in tie depreci¬
ated exchange of Brazil as expressed
in terms of the dollar will bi lessened,
if not obivated, by the financing. Brazil
has the low per capita debt of $:;."!.
which carries an annual |er capita
charge of only $1 .So.
Another feature describel by the

bankers is: "These bonds,, wien -issued,
will be a direct obligation of the United
States of Brazil, and will be specifically
secured by a first charge 01 the con¬
sumption tax (consumo) and stamp tax
(sello), which yielded, at fie average
rate of exchange in 1920. approximately
$68,963,000 last year, and according to
present estimates will ylrid $60,000,000
in 1921; also by a second ctarge on the
Government's receipts fron customs
duties."

DEFICIT IS $9,20M37.
International Far Ktclanne An¬

nounces Shortage.
St. Louis, May 13..Offkials of the

International Fur Excliang- announced
to-day a deficit of $9,202*37 In the
finances of the establishment. A circu¬
lar containing that information Is being
mailed to its stockholders. Ifwas added.
The company's indebtednfls was an¬

nounced as $18,063,603. Its assets were
said to be $8,863,166.

In recent years the compaiy has been
holding auction sales said l¦^ have been
the largest in the history of the fur
trade. At several sales, of two weeks'
duration each, receipts lasscd the
$26,000,000 mark. The cospany auc¬
tioned Government furs.
"The present unfortunate rendition of

the company's business," tie circular
savs, "is due to the sudden and violent
collapse in the spring of 920 of the
wholesale market for furs."

WOOL.
Boston. May 13..The Commercial

Bulletin will say to-morrowc "Demand
for wool has improved aomavhat In the
last week, although trade las been by
no means brisk and prices ire still more
or less erratic. Some buylni of fine and
fine medium wool is repcted in the
Far West at prices varyi$? generally
from 14 to 17 cents, deporting on the
wool. Wholesale clothing prices have
been named generally thii week and
show a reduction of about 10 per cent.
as compared with a year, ato."
The Commercial Bulletint will publish

to-morrow wool quotations it follows
Ohio and Pennsylvania leeces: !».¦-

lalne. unwashed. 39® 41: flrt unwashed.
30® 32; >4 blood combing. 2133
blood combing, 28® 29. MChigan and
New York fleeces: Delaine unwashed.
36® 38 fine unwashed, 30®ll ; V4 blood
unwashed. ?0®31; % bloor unwashed.
30® 31; V4 blood Unwashd, 27® 28.
Wisconsin. Missouri and a/crage New
England: V-, blood. 26®2»; % blood.
25® 26; xk blood. 23® 25* Kentucky.
West Virginia and sinilla): % blood
unwashed. 29®30; U bio® unwashed.
°8@29. Scoured basis: Tftas.Fine 12
months. 65 075; fine 8 mctths. 50®Rfi.
California.Northern, 70'j75; middle
county. 65®68; southern, .0®56. Ore¬
gon.Eastern No. 1 staple. 10085 ; east¬
ern clothing, 63® 68 ; valle' No. 1, 65®
70. Territory.Fine staple choice. 85®
90" '4 blood eomblng. 70®76; % blood
combing. 50®B5; \ blood ornbing, 42®
40; fine and fine medium lothlng. 63®
68. Pulled: Delaine, 85(0BO; A.A., 75
®<86 A supers, 60@70 ; mohair, best
combing. 27®30; best cardng. 22®25.

URUGUAY GETS UOAI IN U. i.
Montevideo. Uruguay, Kay 13..The

National Administrative Council an¬
nounced to-day that an ofer made by
a group of American bankits for a loan
to Uruguay of $15,000,000 had been re¬
fused.

\ Montevideo despatch <f May 2 re¬
ported an offer by a syndic*. of Ameri¬
can bankers of a loan of 15.000,000 lo
the Uruguayan Governme* for twenty
years at 8 per cent. Interdt.

FINANCIAL NCTES
In a paragraph published jrcently regard-

In. the members of th- a*e*tlv« committee
of group VI11 of the New >Ik But. Bank-
rm Aflno^lAtlon. J v *RiKtr r*
farred to Inadvertently as i vice-president
of the New York Trust cjitpany. Me is
a vice-president of the Cental Union Trust
Company.
The following have been leetcd directors

of tho Safety Par llcaltniand t.lghtlng
Company for the ensuing ear ChHla A.
Austin, nohert ttarhour.b M Bulkier.
W I,. C'nnwelt, J. A. P'*P- F. tt»
natrlck F. I- (lardner, A B. Hepburn, R.Warmly, o. D. Pope. Alextider C. Sopen
and James P. foper

The National Chy^Bank ofNew York has

iShswrtst -et'i-s:;
The following have been admitted to mem

berthip In the Consolidated Hock Nttehau:
Simon Coeslk, Samuel R Bolncv, Alexandr.
liorman Irving O Rerk, Wlillittt
Walsli Frederick T. Brooks Louis T Hall
and C. J. Kellejr.

__

Clifford M Herrmann, forlha laat tw»i>c
veara with C. B. Richards I Co., Is with
Haston Herrmann A Co.. ftelgn exrhange
dealers.
iiarvav R Parsons, formtl.e of N. W.

Hslsey A Co.. snd more recently with
Morris Bros.. Philadelphia, snd Franklin
\v Tracv. formerly of ftltden, Pavldte
A Co.. have Joined the honddepartment of
jr. j. Ltsman A Co.

The American Exchange Vatlonal Bank
has been sppolnted transfeeagent for the
Zapata Producing snd ReflAng Company s

common and preferred rapht' ato

rho Royal Securities C(4»oattptt. 16"
.1 has i<*auf»d for Mi *r!bu1 ion *
P*«* hnnkW on C^MInn lnv*»t~mint recommends l Ion* with tries quoted

for paamaw us las.teas Wde,


